-

in the publication of annual reports for |
1621, the probability being that the |
l-'enmrhunl Hallroad's report wiil lead |
off In two or three weeks, The dis-
position of bankers and rallroad exec-
utives, however, s to regard last yYear's

resulls ng water over the dam, and be- | o,
cause of the helpful attitude evinced by |

the Administration and other Govern-

mental agencies to find in problems con- | %

fronting the raflroads no essentlal dif-
ference from those faclng Industrial and
commercinl corporations,

Slow speed business recovery and the
seasonal fluctuation of freight tonnage
make it practically certain that the first |
six monthis of 1922 will be a period of |
lean rallrond earnings, but there is ex-
vellent basls for the prediction that im-
provement in its second six months will
render the year's net railway operating
income eatisfactory as a whole, In-
creased efficlency on the part of labhor |
and operating economles, effected

ugh reduced costs for labor, fuel and
terlals, will contribute to that result,

Muay roads of course face difficulties
peeultar to themselves through restricted
crops, curtalled Industrial operations
and making up of deferred éxpenditures
for upkeep of roadway and equipment.

New England's Struggle.

With trunk lines waging legal battle
against the Interstate Commerce Com-
mission’s order, the financially pressed
New Yngland carriers face a lively
struggle in thelr eofforts to obtaln an
increase of revenues from interchanged
frelght, Only a few maore fortunate
transporfation companies have been able
to keep thalr rolling stock ond tracks in
adequate repair and their tonnage at
falr levels because of widely divergified
truffte, I'robably the greater part of
the country's transportation system,
however, will experience no serious dif-
fleulty in struggling through another
half yeur on reduced maintenance,

Substantial {ssues affecting the road's
aperating Incomes and expenses are to
be settled.  Virtunlly all competent and
unbiased authorities now recognlze the
need of restoring falr relation#hiip be-
tween freight rates and valueg of com-
moditles. Pending applications of car
riers for & 10 per cent. reduction in
wages of thelr employees represent the
view of Tomds that carrying charges,
now admittedly too high, should be re-
{uced, with corresponding cuts in rail-
rond payrolls,

Rallroad executives Liope that at the
conclusion of the rate hearings in prog-
regs before the Interstate Commerce
Commission the Witer will find ftself
n accord with that view., Meanwhlile
the collapse of rogional confersnoea
feld in the attempt to negotiale ngree-
ments with national union leade in-
sures that the wage dispute, embrieing
all classes of rallway workers, ulti-
mately will be decided by the United
States Railrond Labor Board in Chicago.

Wage Situation.

Evidence In pupport of the contention
that lower living costs and going rates
af pay now being paid by non-transpor-
tation industries justify the ellmination
of the remalnder of the 2% per cent.
#eneral wage inorepse awarded in 1020,
about 1214 per cent. of which was wiped
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TRADING IN GRAIN | COTTON LOSES ALL

MARKET IS LIGHT

GAIN AT CLOSING

General Nervousness and Quick | Trading Light and Mostly for

Price Changes Feature

Session in Pit. ;

quick c¢hanges in prices and general
nervousness marked to-day's session of
the Chicago DPoard of Trade, Mest
transactions were by logal  tradors.
“'ju.-ut finiahed ige. lower to Yie. higher :
corn, Yac. to Ko, higher: onts unchang
to  4e¢. higher,
12%e. o 15c. lower.

Whent opened weak on deprezsing
eables, but took on new life when corn
showed Independent strength and later
bulged sharply when local shorts, who
had sold freely on the opening decline,
were driven to cover. With that move-
ment ended, there was nothing to In-
terest the market and prices sagged
feebly,

In the last fifteen minutes wheat
touched the day's low paoint, but scored
n recovery of a full cent befors the
close.

The Government report, showing mill
and elevator stocks of 73,000,600 bush-
els, was 9,000,000 less than that of a

out as of July 1, 1821, . is being | year carller, but was construed as bear-
placed before that body, The granting|ish, as farm reserves of 204,000,000
of deereass in the. full of 10| bushels indlcated that there was plenty

per cent., asked for would cut between
§500,000,000 and $400,000,000 off the annual
cost of raj)lway operation, That the
board will authorize a general decrepse
averaging 6 or 6 per cent. is the pres-
ent guess of certain authorities at least
two or thres months In advance of the
time when announcement of the decislon
may be expected.

The dJdanger that the rallroad wage
controvarsy would come to & head before
the board aroumd the time the coal
Miners® wage agreement explres, thus
sctting the stage for g possiple walkout
in two basle indusiries en April 1, has
passed. Unusually large purchases of
coul by the carrlers within the last six
weaks indicate that in the event of a

minees’ strike the roads would be sup- | Moy
plied with extra fuel enough to provide |3

motlve power for fifty or =ixty days, It
{2 now certain, moreover, that the ppe-
sentition of evidence in the dispute be-
fors the board will consume another six
weoeks at least,

There are other questions besideq
those of wages and rates which will play
n part In the effort to refabilitate the
raillroads. Not the least of thesc ls the
«ffect of that clause In the transporta-
tlon act of 1920 requiring a éarrler
which earna a yearly income of more
than & por cent. on its property valua-
tion to glve up to the Government half
of that excess, sums so obiained to form
a contlngent loan fund for the benefit
of weaker roads,

The recent acquirition of control of
the Clover Leaf vy the Nlckel Plute In-
terests and the reported opening of ne-
gotiations looking to a merger of the
Ann Arbor Raliroad with the Pere Mar-
guette Indieato that 1922 may sce ln-
portant rallrond consolldations, Major
moves In  that direction, however,
sonroely can be looked for yntil the In-
torptate Commerce Commission’'s tenta-
tive merger plan be transiated into final
terms, probably net without important
changes, and untll various carrters have
had opportunity to nrove theld earning
power under tha transportation net of
U860 and more nearly normal busingss
conditlone,

The long viéw of the (ransportation
mituntion brings other facts Intoe bold
rellef: namely, that rallroads are pot
keeplng abreamt of growth {n other In- |
dustries, that there je less railway mile-
age In operatlon than there was five |
yoars ugo, that a car shorthge would re-
palt M the ovent of n sudden  upturag
In business, that tracks, rolling stodk
and terminal fucllities, not to mention
now cxtensions, require an expansion or
will soon domand i, and whicl rosds
have not the money or eredit to provide,

Thit the easement of money hins some-
whutl bettered thelr positions Is appar-
ent. That rowids of high credit can bops
row large sums of money on a4 51y per
cent. basle, In comparison with 7 per
vent, or gnore pald less than two yeurs
ago, is pgmin emphasized in the proe-
posed offering of $60.000,000 of Now
York Central bonds, It s 0 safe cons
chuston, however, that the bulk of rall-
rond financing in 1823 will contivug to

of wheat far export.

Local Wuylng gave early strength to |
the gorn market, but was not extenslve |
enough to hold it up throughout the
peasion.  Outside trade was light and
the market toward its close swung into
the path blazed by the wheat pit,

Oats wers dull. The bulk of the
operations were trades in the May and
July spread.

There was somae Bastern buying of
provisions, but, on the whole, that por-
tion of the market was dull. There was

and provisions from |

CHICcAGO, March 11.—Light 1|-ndins.|

Evening Up—Statisties
Largely Ignored.

Few price changes of importance oc-
curred in yesterday's quiet and feature-
less cotton market. The contract list
advianced 3 to 8 m[nr.s at its opening
k end short covering,
Lased on qtr.Lmued wot and cold in the
nastern belt, but In the last half houe
loat all its guin and closed 4 to 12 polnts
lower than it did on Frigay. Trading
was light throughout the short sesslon
and *nostly of evening up character hy
local professionals.

Statistics were largely ignorved. Care
tain traders regurded them us bearish
dua to small spinners’ takings of cotton
last week compared with those of the
corresponding 1023 week and the lust
previouns weel.  Pinal reports from ¥Full
River held to the preliminary total of
print cloth sales, 100,000 pleces, and
placed curtailment at 120000 pleces
Conditions In the wholesale dry gouods
trade were not so good, according to

| Marshall Field & Co, of Chieago.

The first half hour's market was imdey
the influence of the advorsy weather In
the belt. Rather heavy precipitation
wis noted at several places, Including
1.52 at Atlanta, 1,38 st Mnacon and 1.14
at Angustn. Clear and colder conditions
prevalied in the Southwest, New Ore
loans Interests wpd room longs were
ammg the heaviest of rearly sellers,
while Wall Btreat traded both ways
Lidverpool bought a little cotton, as Aald

ring vhorts. |

The late sag in the market refleeted

| absence of support and disposition of

many longs to lighten ecommitments,

cnough scattered selling to make for fearing unfavorable weather develop-

lower prices,
CHICAGD PHICES,

O-prm llfgl: Taw
1077 ity
1% 1174
1!‘.“. Ll0ag 1110
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mente, In Itz last few minutes the map-

| ket made new lows for the day.

. |
o

The looul spot market was quaoted un-
changed at 19,85 cente for middiing, No
snles wore reported. ‘The New Orleans
spol market was steady unehnnged
at 17 cents, nmd Its sales were 560 bules,

gage Real Estate Bonds to yield
1
7%
This is an excellent investment for ;
those requiring a high degree of safety. !
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| FRANCS 25,000,000

MIDI RAILROAD COMPANY

(Compagnie des Chemins de Fer du Midi) !

69 Bonds Redesmable at par, by drawings wot later than 1660
PRICE 579 PER 1,000
TO-DAY FRANCS BOND

Jimmermanng

Established 1872.
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York Stock Exchange

IN EXPORT GAINS

Now Sells in Foreign Markets
| at Rate of 81, 100,000,.
' 000 & Year.

Special Dispatch fo Tuim Npw
New York Herald Burean,
Washingten, D, ., March 11
Selling goods in forvign mnrkets at o
Junto of approximately $4.400 606
Year despite
pression, Amerlcan manofacturers, bue
fitks men,

vk HEmap

worldwide . counomle «

farmers and exporters wre

¥iie B B3 W -lk'i‘,:} 1‘:--\'. building up a foreign trade for this
Jduly B8y GGy GOl 65 i Ciner, lnwe - ;
s:’g%mmn iy uul: u;’\,: e 830 18, :: "" :\.:1::: ;"'*"vl‘l‘Y fastorr than their compelitors
DATE— el > 210 In any other section of the globy
.......... Mg 0% aWyL 3P . . 1 | 17.8% AL, . s ayand Cage
fu“lr 0wt A dig SR IONO TR 10 ABS 18,77 Aided by a Department of Commeree
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HORO PIRATE m’r DIE.

Companion In Ontrage on Dateh |
Suhjects Gets Life.
MANILA, Mareh 11, —Two Moro pirates,

Lolio and Sarao, were sentenced respoc-
tively to death and

imprisonment for ' ables,

year, after & credit adjumtment of

lean snles In foreign markets wil
whayve §5 000, 0000, 000,
of exportation,

at the presen

BYTI, affecting resorve for depre.
ciatlon, amortization, otc, =tood at
FOL540,151,

‘The btalance shest, fiowever, revealoed
the company’'s powsition as very rirong. |
Hank loans were cut doving the ye

from SOAR0H to $1.0T  Caxh on |
hand sggregntad $20,650,688 wnd rm:l‘r.'-|
1451022, Investmonts in

-

lite by the Suprems Court for o piracy | wiluries were carried at 322,101 and

Aommitted nearly two years ngo in the | Mbeldinry  companies’ ncoounts  at

reglon of the Duteh Eust Indies, | HAAREL Inventorles excended l-".-‘
Lollo and Barao were members of o | 20000

party of tweniy-four Moros who eap-| IV ¢S

tured & boat occuplod by twelve gien | TIGHT COMPANY ADDS 10 \ET.

and women, subjects of Holland, The |
onrgo wis sefged, the men were beaton
and the women attacked. Two of the
womett were earvied away and held cap-
tives by the pirites for many deys.

later Lollo und Sarao returngd to their

B rafunding, with o u-mmmllwlv wmall
amount of Mew lasties,

on the Island of
where phey were Sprested,

hamen At Tawl Tawli,
suln,

The Central lHHnola Light Company's
report for W2 shows net incora svall-
nble for dividends, replacements und
deprociation of MWK, in contrast to
KOOSR In 1020, After.daduction of $20.-
w0 for depreciation and $170.M9 f(or
dividends on |ta gal'lmd wtock. there
whns & balancs of 090,

A1

| thermebre,

Large Crediis Abread.

Britixh trade at pressnt ia &3 per
in exvesa of the, pre-war (rads The

British volume of exports has gegwr
only nbout one-half wa fast as that of
the United States, records show. 1Far

the balanes of trade during
1941 ran nbout 33006 ngalnst MKog-
land, leaving British merchants owing
money abhrond for the first time fn med
ern history., For the United States the
balance of trade piled up on the eredit
side of the Iedger, leaving exportars
with Iarge credite in foreign countries

Ameriean oredita abrad now  tolsl
maore thon M0G0 ta private no-
count, exclusive of Government evedits
according o one cstimate. This bwl.
anea s growing daily.
mort of internationn! muvings bank ac
cotimt against a le stonomin mainy

.

|
i Telephon
| 170 Broadway  NEW YORK Cortlandt 90 .
day for the private business r;;f Lthe
U s LEADS WORLD United States.
« W As n result of the great war, Amer-

fcan esports goared to a total of nearly |
BS,000,000 000 n year. This was ubout 34 ||
por cent, greater than the pre-war pe-

this ex
10 Con-

riod Few persons cxpected
traordinary flow of foreign »nle
tinu Many pessimistically
thnt immediately sfler Xngland,
and the Seandinavian countries could
gei boack into world trade unhampered
by war conditions the United
forcign trade would fall off to th
var figures

yvimerican (rade did fall off, Tut not
Lo wewar kyveln eltiwy in value or
volume However, & big
e wise roconded in beoks of expor
¢ England and all other countries,

Frunce

Hreltish Deeline Greatest.

Fi England the declhr N U
grouter than for the United States It
1921 the tota: of British export Faiues
was por cenl. lower the b
Ameriont trivle. b yur, d e ut
4 per cent. during 1921 @ Cur red
with 1980

Eagland, the moat formidali
retitor of the Tnited Sinles world
minrkats, = shown W have cxpor el
o far worse 1921 Ia forelgn trade than
this country. The LUniled Stales Is now
puining wew markeis fastor e
| rl Kingdom

e Undted Kingds a1 L gle

tomer of the United #ate wilpt
I value of misls el A .
mately one-third «f y powunsd 1]

land spends sbroad 1 t t

1 nl ed Rales When neal BN thee
for tagether with & lardr Tolurs of
roa materinie and - manultacture
grovie. repressny the Beliieh demands on
| United Btuilos T the Som HMritinn

vre are the matairs] eulist for mow
i, mitheugh dermany s agah
ing to the foru to bid T this P
™ explains, ocomuner o wffcls .
i irt the pecent rige maarket prioee
W e lom

Nritieh taayers are Turnls & N
rent by (hicage fer theosands '
1 venw of e pacning Lous-» -
- they are kenplog » '

the middle W

23.5 P. C. OF DANISH

predicied |

States ||

docline was ||

womn ARE IDLE |

High Wa.u ar "-)ﬁl'llﬂ'" "
Goods Biamed.

wi '« LN nr e
mient 0 Denmmark has bren siegd
greasing month by mopth rraging XN
per cont. for the whale of ' and cud
minsling W Deocember =ih B8 per
oeht. of the telal number ¢ Iwmnish
workers. nceording 1o officia! reporis
High suged and the dumping of cleap
oontial Kurapsan poods are generaily
blamed for this sinte of afleire

Eooniomiats, however e of the apin

ton that anempleyment o Deninark
Lo eisawhery, in 4 patural oonseqoehcs
fof the fact that meors than bhalf of

-i

Fourope s popuiation are unable to by |

aven tha baregt peochnilies FOome

It représents o | stutisticlnns asesed that the eopnley -

too smnll for her

feen tHAR 7,500 e

= [ 1AL MO

}

2 THE NEW YORK HERALD SUNDA& MARCH 12, 1922, ¢ +
__ ot e s - —
momm SEEN m N. X. m EXCHANGE QUOTAYIONS, Ask. ! md
THOFRA[IS WT0, the Mh«hcnm“m“:}g_‘*v 2 |=§."L‘=‘;’“
o widdod | - | Seas
smm FOREIGN GOVERNMENT AND MUNICL | Careen Tl 138 MoKt = %
VAL BONDS. Cuse pf : l: ;% mll? : s
] t 1*:“ W, -f-'- ']';I:"-lk !\hl;. ". of m ll]"i_;" u.s.-u,ui;;- }i‘i
‘o g 5 ol "% a y L “inanics partment
Satisfactory Ymprovement in " :'c‘:'uy-.* E“ o ‘.',?d"',“.ﬁ""}‘é},,".““ SO Wikl Sha e
a Pmd Gteﬂ » . 4 i ¥ L stocks and ot
Earnings i for Year's Bordeaux Us, Sds.n:.. TSI KON | CANW il 168 n'!"tx ek uf 31 ‘ securities and designed to repaint a few guide
Second Half. Bragil 8u, "41. A0l 108k | Chl Prea T 80 NY Ship B 22 m« the layman, by which reliable security
Canada ta, S : :L‘, [ :"‘l o & .;‘::'::a i3 and genuine investments in general
- ) bt a8 ot Mg : 41, OUCASL bl | Nerta'W pf :% " msy be Idmdit-i
x S .| Chile 8, *41... A ol |
EFFICIENOY INCREASING Eh'""' '(5’3_; ----- B WHEN a first bond is offered :
i 1 & * .
’ ) L:E:;E::ﬁ:.&m.-x. = for sale by us, the man of small means |
Restoration of Fair Relation- | ciis i, .t s may find comfort by placing his funds |
5 Rmox WA - | Pk s g % i investment. '
O e | R By Eruidue o K | eculation
ity Values Needed. dch Bast Tnd ‘e Lo T h inh!ut regularly and his [ |
Frunce Sas, '45... {35 =4 '
s i s o T W B . W il |
New strength fn the market for trans- | Japau 4ie wtrig. loan, %50 Bean 2 hag s W m.hy mm the exa ' '
portation stocks turned the attention of | hms 157558 = "5 ot 1o £, Ctﬂlg re- [ ; a n d
the financial commuaity in the iatter | Marseilier 15 7. s, Lot o | qum of the man who has little |
half of last week to contemplation of the | Mexico Extor, strlg. om, 45, . 5 AR B 3 i |
business outlook for the carrlers and |Melco Irslgation die, "6.... et ——y - will be mgl“ after by t.he i i
furnished evidence of the growing con- a::‘,.‘::,’fm“'n,, Ry Cig pl. 100 man “ means. Indeed, the rich |
vietlon that 1922 was not without prom= | Guecnsland 7, '41. '*"l; ’ff ?.'ﬂ . !
188 for that brunch of industry. Ttin de Juneiro S, it Y1 man knows w that first mort-
Backward views of o year of shrunken g‘x:d{,’n“"&““.’u"" .. S8 . .
e lrﬁm‘d?ta.i Dcrat?onad manf‘memce-i il B g o gage investments are good investments.
d labo! GRI0 OB = vesors ' .
:::t.l mﬁﬁ dﬁtﬁi‘:n:la :rerslllll 1}:‘:‘3‘;:‘3 E{TE%I& N aar ;ltl'tbf = We now offer for sale First Mort-

The man or woman who is desirous either of investing or “‘taking
a flyer” in securities of any kind will do well to remember that ordi-
nary business prudence is just as necessary in the purchase of securities
as in the purchase of all other things involving a considerable outlay
of money.

Time plays a more important part in speculation than it plays in invess-
ment. Timeliness is desirable in both. But, to rush into a financial commit-
ment before time has been taken to make an investigation is courting certain
worry and financial loss.

Take time to investigate both the security dealer and the security itsell
Defore purchasing securities of any kind.

Speculation, Its Purpose and Possibilities

The purchase of stocks and other securities primarily for profit is perfectly
legitimate where an individual is sufficiently acquainted with the routine of
legitimate finance,

In stock speculation, markets are first consideration, and unless a stock
possesses a good market through listing on some well regulated, established
Exchange, or through a recognized unlisted or over-the-counter market, facilitics
for selling virtually do not exist, If a stock possesses no well defined, visible
market at the time of purchase its speculative possibilities cannot be called
reasonably good. Lacking a market a stock has no profit possibilities and
usually represents in the end a dead loss.

When there are so many speculative securities available that possess visible,
active markets, it is difficult to find any good reason for speculation in other
than these standard market securities, except that fantastic profit possibilities
are allowed at times to supplant plain business logic.

Likewise, there is no good reason for trading with any but a reputable

brokerage firm when there are so many recognized houses to choose from. Any
reputable broker has the facilities for trading in all established markets.

The Investment Security and Its Function

The Investment Security provides an especially attractive means of assuring
an appreciable income from funds whose safety is of paramount imp ortance.
At all times, safety of principal and yield, insured by sustained earning
power, must be the prime considerations which determine the merit of invest-
ment securities.

Usually, it is not g0 much poor judgment as snap judgment which allows
the purchase of worthless stocks and bonds. The average business man, after
sufficient consideration, should experience little difficulty in arriving at an
accurate estimation of the investment status of a security. There are ample
facilities for examination when dealing with a recognized investment firm
and there are dependable comparizons of physical values when buying stand-
ard securities. The difficulty usually arises from an inherent human desire
to get a little more for one's money than it should buy. It is well to remember
that when dividends or interest rates seem to offer a very material advantage
above normal interest rates for standard securities, there is some reason for
the difference. =

Bonds, Notes, Guaranteed Stocks, Preferred Stocks and even Common
Stocks may be rated rightfully as investment securities, but by no means may
all bonds and all stocks be called investments. The considerable difference
lies in the values behind various securities. The investor shoulll never lose sight
of the fact that intrinsic values determine the worth of an investment.

A reputable Bond Firm may be depended upon to assist you in
the selection of sound investment securities which suit your
individual needs. A reputable Stock Broker may be relied
upon to advise you against worthless speculations; it is not
within his power, however, to guarantee profits on any trans-
actions.

The financial advertising columns of THE NEW YORK HERALD
{o-day serve as a careful guide to reputable Bond Firms and Stock Brokers,
Before admission to its financial advertising columus, THE NEW YORK
HERALD satisfies ftself as to the integrity and standing of each firm or broker,

Read the Financial News and Adver-
tisements on the Financial pages of
The New York Herald every day.

THE NEW YORK HERALD

The Financial Pages of The Herald are considered by many good
judges to be the best Financial Pages published in New York




